
Munds,
Rogers &

Stackpolt
Investment

Possibilities

In Cotton

Sptc.ial letter
stent upon
request.

MEMBERS
N. Y. Stock Exchange
N. Y. Cotton Exchange
Chicago Board of Trade

25 Broad St.

Uptown Office
* (6 Vanderbilt Ave.

An Era of
Conservatism
We have passed through a

period of inflation and ex¬

travagance and are enter¬
ing an era of conservatism.
People are turning to sound
investment securities be¬
cause they recognize that
with the fall in commodity
prices the income from
fixed interest-bearing se¬
curities increases in buying
power and that it will prob¬
ably be many years before
money will again have such
a high purchasing power
in the investment markets
as it has today.
Our circular "Conservative
Investments" mentions a
number of attractive issues
yielding from

6% to 8%
Write-j or circular A o. 1747

Spencer Trask & Co.
25 Broad Street, New York
ALBANT BOSTON ( HICAtiO
Members New York Stock Exchange
Members Chicago Stock Exchange

Equipment 7s
'50% Paid

An attractive Issue of
tin \\'«l"ni Maryland
Hallway maturing aeri¬
ally MarHi I, 1923-24
and Ift'-T -8. Offeret'
u lu ll, as and if Issued
at prlcea to yield about

7% to 6.90%
(according to maturity)

Circular on request for AD-*\76.

The National City Company
Main Office: National City Bank Bldf.
Uptown Of ft.: Fifth Ave. A 43rd St.

Consolidated Gas Co. of N. Y. System.
NewYorkA East River Gas Co.

Firm! Mortgage
l)-tr .lanvarji 1. 1944

Antliori/.*<Wt Out~t«ndin *JG.."'.00.000
Secured by a First and "1 Insert"
Mortk-a«a oi' modern pirn:; that
furnlahe* a larne par: of the sas
supply to 0M Boi'jusrhs of Man¬
hattan and Queens, enverln* about
12 .nre* of land. with xtenslve
vittr front on th<- Di-l River in
I«ong Island City ami t pas hold-
<ir».
Tlondf are adiMtlona! >. secured by
deposit with th»' Trux^ of tn«
entire <*pltal *to<l; of the Eawt
River 'i»r >'<i. of l>on|t Tdand

j City. The latter Company h.i» no
funded d'bt nnrt It* property con-
(l«tn of about 14f> m:leH of main*
In MhiiTib'!*!! and Qtinm and a
tunnel under the East River
<2,809 feet In length), extending
from bon-: Island City to Man-
liattan Inland.
These bonds undortte <1 ..VKi.OnO
New Vork * East River i;«u <¦..
i'omoI dm- and $'.'(Vino.000 11
N « Amstfrdara Gas Co. «:onsol

du« IMP.

Price 77% and interest
to yield 7C;

I ffffiGameticEwen
Irx-tfm nl S-:

mr.wwwr*.
T<l*phr>»* Rctnr 2370-4

Standard Oil Co.
of New York

T '( Serial Debentures
due 1925-1931

Redeemable in whole
or in part on any in¬
terest date on and
after January 2. 1925,
at 105 and accrued in¬
terest.

Net assets over nine
times the principal
amount of the Deben¬
tures.

Price* on application to yield
6 70',-6.45%

Colgate,Parker&Co.
49 Wall Street, New York

f

Continental Guaranty Corporation
Guaranty Trust Co.
Bankers Trust Co.

McCLURE, JONES & REED
Mrmbtri Ntw fdrfc Htnrk Kjirhnna*

tfll ftrnaduay ftiafie HK1 Reetr»

FINANCIAL NEWS
AND COMMENT

Stock Prices Hiirhlv Irregular
in Trend and Close With

Gener.il Reaction.

The highly irregular trend of yester-
day's stock market prices with a. rather
general reaction toward the close of
business was a not unusual aftermath
ct such a recovery as occurred last
week. The bet>t that can be said of
the upturn of 3 to 7 and 8 points
among active industrial issues in the
last few days is that shorts elected to
retire commitments, and their opera
tions advanced quotations. It may de¬
velop Inter that this professional move¬

ment was the forerunner of a genuine
and protracted improvement, but there
is not enough In the way of buslne *

and trade expansion as yet to make a

prediction safe. The experience of past
periods surrounding quarterly Govern-
nient settlements, if they may be so

designated, makes caution necessary in
judging the real application of last
week's Federal Reserve statement, for
heavy reduction of loans in one week
are frequently followed by fresh expan¬
sion in the following fortnight. Kver>
one Mho has followed the weekly bank
reports during the last el\ months
knows that credit deflation is progress¬
ing yet the loan account remains suf¬
ficiently high to show that much more

must be dorte before a normal position
has been reached.

During the morning trading on the
New York Stock Exchange certain of
the automobile and allied issues and
quite a number of miscellaneous indus¬
trial stocks were advanced. The rail¬
road shares, however, dragged from the
start, and when bearish traders saw that
indecision marked transactions to a de¬
gree they resumed selling and brought,
about reactions of a point to nearly 2
points among representative issues. The
fact that call loans were renewed at 6'j
per cent..the lowest figure in two
months.acted as a support to prices for
a time, and reports of open market loans
at 5 per ecnt. increased the evidence of
easier money. Had other incentives for
the speculative purchase of stocks been
as forceful as the money rate there
might have been a different sort of mar-

ket in the afternoon, for, whatever may
be the long range view of money and
credit, easement nearly always has ef-!
t'ect in reducing the short position in
stocks. But news of importance to in¬
dustry was lacking and the proposal for
a series of management committees for
the country's railroads had a depressing
influence on the carriers, not because the
plan of S. Davies Warfield was consid¬
ered impracticable but for the simple
reason that discussion of it emphasized
the current difficulties of the railroad
situation. At the end of the day declines
of a point or more were recorded by
Atchison, Chicago and Northwestern,
New York Central, Northern Pacific,
Reading and Union Pacific.
inasmuch as foreign political events

surety contain dormant influences on

financial events on this side, the Street
was impressed with the reported success

for Germany in the upper Sllesian pleb¬
iscite. It found reflection in rather quick
advances of French and German ex¬

change and in a firm tone of central
Kuropean rates. It is conceivable that
the choice of the people of this rich iron.
coal and manufacturing: territory for
allegiance to Poland would infuse fresh
handicaps into the reparations situation
from the allied i>olnt <>f view. The stock
market was evidently inclined to wait
for an official report on the voting and
for further economic discussions of Its
probable effects.
Crop flgur' » play (id a part in a late

reverse movement of cotton prices after
the morning's trading hud brought mod¬
erate advances. The final report of the
Census Bur<nu on tho 1920 crop Indi¬
cated 13,385,754 bales. one of the six
largi st crops ever produced and 400,000
bales larger than tho December estimate.

FOREIGN EXCHANGE.
MONDAY, M \K< H 21.
(.REAT BRITAIN.

Parity. Katur-
|4.W'» Sfrlina: Monday, day. Mor 14.

I' inand :..!?*«. a.MH ».88»,
Cable* 3.92U :;.92'4 ;; ««<*
Bankers. no ds. 3.8M', 3.80'% 3.80*4
Banker*. 00 dn. 3.H4<. 3.S4>» 3.84',,

THE CONTINENT.
19.30 Cram". cent» a franc:

Demand .; s>T «t.09 0 90
Cab>s 6.1*8 li.ii7 0.01

19.30 Belgium, crnis a franc:
Demand 7 .;<» T 29 7 --

Cable* 7.2® 7.30 7..3
19.30 Switzerland, cent." a franc:

Demand 17 13 17.42 1ti.Pl
Cable* ...17.43 IT 13 10.M

19.30 Italy, eeatt a lira:
Demand 3.t>"'i 4.00 r.r7'T
Cables 8.98 4.10 3.08

23.*0 Ccrmany, cents a mark:
1 Hinand l.#2'i Mil 1.3|HCable* 1 (VI I.St1.* 1.3"

2G.8# Sweden, cent* a krone:
arid 28 .1", 23.05 22.HO

Cable > 83.40 33.10 22.03
20.SO Norway, cent* » k rone

Demand 10.03 10 10 10.10
Cable* If..10 10.13 11.20

20 80 Denmark, rent" a krone:
Demand 17.4© 17.:'0 17.03
Cables 17 15 17.33 17.10

10.30 Greece, cents a drachma:
Demand 7.i.n 7 7 7
'abb 7.(1" 7 37 7.00

19.30 Spain. rents a peseta:
Demand 1. 14.'U 13.8A
rubles 14.00 14.03 13.00

40.20 Holland, cent* fibrin
1 '.'iruifid . :: ts 34 33

i 34.89 34.:..".
31.40 Tti KHl.1, cent* a ruble:

inn rubies 32 .55
."Jki ubles. .... .30 .52 .58

20.20 Austria. reSta a cro' 'n:
I* m: lid 30.22
Cables 31 .23 .23

23.80 I'olaiwl. cent* a mark:
Demand 13'', .1*4 .'*-".
Cable* n<i .1.1'j .13..

20.30 Hungary, cent* a rown:
Demand 27 "7 .23
Cables .28 .20 .24

20.30 JUK"*lnvla. cents a crown
Demand 7l'i .70 .08H
Cables 72' :¦ .71

23.83 Finland, rent* a mark:
'. m,itxl 2 (Hi 2.70 2 :
Cnhles 2.03 2.7.1 2*0

20.20 CsechosHovskla, 'ruts a -rown
I "'I innd i.:.:: i..:t .".I
iO.l.o 1.34 1.32 1 .32

10.10 tlnmaiila. cents a t»us
l'i-msnd 1.38 1 .7 1.3#
Cables 38 1 .7

I'AR EAST.
108.32 Shanghai, cents » taei

Demand RH.nO «3.V) 03.00
Cables *10.02'4 114.20 03.03%

78.0(i UbiKfkons, ctsRtS n dollar:
I land 40.on 17 (10 47.""
Cables 49.50 47.-5 47.30

S2.4'» Bombay, cents « rupee:
Demand 20.00 20.00 25.n0
Cables 20.23 20.25 23 50

49.84 Yokohama, ren's :i yen
Demand 18.25 tk.48.25
rubles 48. .VI 48.30 IX. .0

S4II Til AMKItlCA.
SB.44 Itlo do Janeiro, cents s inllrels:

Demand ..... 15.00 14.37'i 14.*"
Cable* 15.12* 14.80 %*,U

NEW YORK STOCK EXCHANGE QUOTATIONS.
MONDAY. MARCH 21. 1921.

Day's sales
.1921
High.| Lew. |

1921.
663,6m5

1920.
1,607,450

1919.
718,815

,-Closing..> |Dlv.
Bid, A«k. Ilu«. Sales.

|Oi>*n- High-
lug. ) est.

Low¬
est.

Clwfn Nit
lug. iCh'ng*

39 Vi
1%'
i%:

93%,
87%
54
51
68%
?2%»
327%
23 it!
s >4;

11
r.2':i
«:!
49%
62%
93
87 V.
10

"

M
.14%

31%!
96
107%
S8
102
123%
120%
71 V,
9%

40 %!
3 V*

35 *

153%
55
102%
84%

25 M»
'»

1
38%
87 %
29%
47
39
49H
25
120
19%

.i V»
8%

40 Ms
57
38V.1
4«M»,
83%
81 1,
.>%'
.6*1
73141
29
88

100

32% 33
1%! 1%
1%I 1%
42 >4! 42a,
87-.. 89%
36% 36'.
:,i 53 %
41% 42
55*1 56%
2# Vi! 30

!l2l% 1122%
6%!
10
47)4| 48
62 C4 7s
44 %| 44%
51%. 52
8J S7

44%
99%
37
54

1
4%
63%
5%
14%!
10
91 %
6
14%
18%!
64 %1
42%!

119%
43%
9fi

122%
110
57 I
8
33%

*4*1
55%
45
94 |
2%
6%
30%
29
82 <4
30%'
47
%

-2l^i53%!
4
10%
6%

81 %
4%
10%
11%
59

4 7«
4%

110%
35%
80
23

s;
6%
8%

39%
76
29%
93%

102
73
99%
115'

99
79%
3%
6".
33%
29

-- *. t
6 V>'
10%]

86s!
s I
30
95

104
80 I
100
115'A

113 1113% j66 %| 67
8%j 9
37% 31%i
2 Mb} 3

33 34%
63% 63%
49 53

99% 6
80%! 6
4% ..

«%l ..

33%! 10
32 5

86-V 87
32 1 m 32 %
49 49%|
% % . . j3 3% ..

56% 56% 5
4% 5 % ..!
13%! 14
8% 9 V
82%! 86
4 %; 5

12 12%
14%] 15
59 % 60
41 41%|
5% 5%
5V 5%1

1121113
40%j 41%!
Sfi 86%!
25 25%

33
1%
1%

4 1%
89
36%
5234

10!
8!

.lOOlAJax Rubber..
200, Alaska G M..
200'Alaska Juneau
520UIAllied C & D.
100 Al'iedC & D pf

1200!Allis Chalmers.
100:Am Bank Not.
1000 Am Beet Sug|. 43%
1100;Am Bosch M..j 56%
30001Am Can -9%
200'Am Car & P. .|122
190 Am Cot Oil....1
-100 Am Drufffiynl
2000!Am Hide A L.|
.S00 Am H & L pf.
100 Air lee pf

7300 Am Inter Corp.
1000 Am l.insced . . 52%I 52%
.100 Am Linseed pf! 85%j 85%
9001Am Loco .... 87 '87
1600 Am Naf Uaz..1 6%| 6%
800 Alt' Sliip A C..I 8%! 8%

1400 Am Sm & Kef.| 40%; 40%
300 Am .cm A 11 pfi 76% 76%
1H Alii Steel F....I 30 30

18901Am Supar....; 94% 94%
100 Am Sugar pf.. 1103 103

_

2100 Am Sum Tr>l>..i 79%| 80%
1700'Am Tel A T.. 100 '100
50" Viu Tobacco..116 (116%
1001Am Tob 1-5....1113%! 113%

7100|Am Woolen.. 61%) 68%|
200 Am Z, L & S..I 8%; 9

18001 Anaconda 38%| 38%!

33%
1%
1%
44%
89
36%
52%
43%
57%
30

1'43%
22 22
6% 6%
9% 10%

47 48%
62 %, 62%
43%| 45%

100!Assets Real... 2%
150#!Asso Dry U...' 27%
400 Asso D G 1 pf; 62
100'Assn D G 2 pf. 5;j
lOOIAsso Oil 99

1200|At, T & S F..I 80%
4

2%
35
63%
r.r.

33
1%
1%
42%
89
36%
52%
42
*6%
29%

122
22
6%
9%

47
62%
43%
52%
85%
86
6%
8%
39%
76%
2U%
93%

|10S71*
99%

1115
111 3%
66%
a%
37%
2%j27%

62

33
1%
1%;
42% . 1%
89
36%
52%
42
56%
29%
122%

+. %

."i%

+
+
+

+ i
2
l

%

400 At, Kirm <*.- At.
100 Atlantic Fruit.!

17100 At. G A W 1..!
5] 200'A. G & W 1 pf!
7 11000 Baldwin fxico..!
.! 2400! Halt & Ohio...!
4[ 100 Halt & O pf. ..j
. 300 Hatopilas

700!Heth Motors ..]
4000 Beth Steel B.

99
81
4

6% 6%
34 %: 31%
30 31
88%! 88%
32% 32%
49 49

55

6%
10
48
62%
44%
52% +
85%
86
6%
8%
39%
76%
29% f
94
103
79%!. %

100 ..

115 ..

113%) f %
66%]. %
9 1 ..

37% I. %
2%: ..

32 |+ 4%
63%'+ 4%

%
1 v;

10

3',«I
57%
5%
13%
8%

S6
4%12%!
14%

3%
5774
5%
14%
9%

86
4%
12%
14%

100 Booth Fish ...

5500 Brook Rap Tr.
1000 B U T ctfs...
200 Burns Bros ..

100 Butte CAT...
400 Butte A Sup..

2800 Caddo CO& K
200 Cal Pack .] 59%! 59%I

1300 Cal Petrol '....j 42%! 42%
500 Callahan Z A I. 51 < 5%200|Cal Yj A Leash 5%' 5%

1600[Canadian Pac.ill3% 1113%!
200|Cen Leather. .! 40%! 41%!200jCen Leatli pf.| S6%j 86%!

1.000iCerro d- Pas..I 25%| 25%!

99
79%
4
6%
32%
30
86%
32%
49
%

3
56%
5%
13%
8%

86
4%
12%
14
59%
41
5%
5%

112
40
86%

+

%

!. 1!

. 1
%

99
80
4
6%'
33%
31
87
32%:
49

%!
3%
56%
5%
13%
9

86
4%
12%
14%l +
2?*!=
5%! .

5%
113
41 +S6%l+ 1%

I. %

80%
C2%
31

«4 77 77i.il
55% 58% 58%
23 23%! 24

4C% 36 36% | 37
71 63 63%! 04
70%! 58% 59 60V.
2"»%| 22*; 24%! 25-741
64 56% 60 60%
63 58 57 60
12*41 .< y T« 10%,
23%j 10% 20%) 21
25 10 2114! 22
37%I 27V 32% -13V;'
63 5659 59%
12% 5% 7 7%;
<.2 34 42 '-3! 43
59%) 11 % J 47 48
66 56%: 60 62
5 1 1% 11
74%; Ii3 78% 73';.1

10:. 100 .. ..

52% 25% 28%' 29V.
107% 73 88 88%
33%; 25 28% 29
26 20% 28% 23%:69%) 61 %j 65 66

220 |205 '200 1215

2%

1 1%
4%| 1%) 2 2%]1«% 10%| 15% [ 15%

665
63%

600 !640 1660
H3 "n 52 6'?
14%; 11% 11
21% 1
«9%|"4*
84 %1 76',,
29% 23
15'v 11%
5%l I'.,
71% 40 y4
62% 54
138% 120%

IS

16%
71%
70%
82
44%

6«%l 06%
82 83%'
24 25
1 5%
1%

607,
58%

135

¦

12%
66 %
63
69%
3414! 37%
18',! 18%

16% 9%; 15%
79%! 69%' 7::
82 %| 28% 11%
24 1.81 < 90%
56 49% ."."j

11% 11%
69% 67

"SIA »
61
60

137 %
18% 13%
69 70

15%
SO .,
7%

37 11

66%'
76
37%!
20
16%
78%
32 %;
21%'
60
15
69
5%'<

15

34 %
15

?l'

2^53f 32"
3",1

1'! I0%| 1".
57 42S 48 49
100% 93% 97 % 9S
17 12% 12% 13'.'.'

46% I 51
38 30 32
63% 57I 62
16% 1 3 1 1 %
64% 43% 57

,
26 16% 17%' 18'-;
40 82%! 32 36
4% 2%| 4%i 4%
11% 4 9% t%
28% 21% 25 26
24%) 1S%! 22 22%
't9 I 68 69 70
4 >% 35%] 41 v: 4
76 ) 7S 7 5 '76
21 .16 18 IS"
17 8%1 15":' i"7
«i8% 49%! 52:;. 52'
1 »%!
28

10 ill 13
19 19 %' 20

00%
25%
61
58
10%
20%
22
33
59%

in! 18'<00|*Chondler Mot 78 79
4] i"00|Chesap & O... 59 50

900 C, M&S Paul.. 24% 24%
2200'C, M & St P pf. 37'., 37%8000jChl & Mwn 66%| 06%
SOOjOhi Pneu Tool.
17001c n l & Pao.
300|C,RT&P 6pc pf
100'C. St P. M & O 58

HOOlChile Copper... 10%
1400|Chlno Copper.'
51O0 Coca-Cola
200 Col A Southern!
100Col "C & Elec..!

5300'('ol Craph....
400jCol Graph pf. J
OOOlConso] Cigar.
^00 Contin Can ....

lSOOiContint Candy.!
4400iCorn lYod R..1

iOorn P Ref pf. 102%: 102%
lfOOiCosden & Co..! 29 29%

10500ICrmlble Steel. 91 91
210o!Ciib Am glusr.. 28%' 2&%
GOOlCuba Cane ®.. 24% 24',1
20fclCuba C S pf.. 65%I 65%
10(5Del, Ij ft W...1205

25001Den & Rio Gr. 1%
5700 O & R G pf... 2%
8001Dome Mines ..! 15%

11 E;jst Kodak...: 655
ll&OOlEndicott John.1 #2%18001 Brie

!00|Erie 1st pf....
1800 Pam Play-L....
100 Fam P-L. pf..
50 Fed M & S pf.

10000 Flak Rubber..

60
25%
61

20%
21%
33
59%
7%
10
47
61
1%

74%l

76%
58%
23%
36%
63
60
24%

58%

36% j.
63% .
60% +
24%

60% I 61
58 58

2%
%
%

9%
20 %j21%
32%
59

42%
48
01%
1%
4%

4!

10

I
10

1200
63000

100
1100

13000
200

Gas. W ft W
lien Asphalt
Geh Cigar .

Gen Electric .

Cen Motors ..

Gen Mot pf...
100]Gen Mot deb..
100|G M deb p 7pc-

5100! Goodrich
200 GraB C M & S
1001Gray &: Davis.

2400!Grcat Nor pf.
700'Great Nor ore.
100 Greene f'.tn C.
20" Homestake ...

7090 Hupp Motor...
i>00!Houston Oil...
ion *It:diahonia ..

700IInspimtion C.
2¦"lO"'Inierboro C...
2900:Inter C pf... .

400 Tut Apr! C pf..
"28'lnt Harv Co...
100'Tnt M*t Mar..

1000'Tnt .Mer M pf.
IfiOO'Tnt Motor Tr.
100 Int Mot 2d pf.1800' fnt XJckel

1
18%
07%
82

14%
1%
62%
58%

1137%
13%
70
65%
75%
37%
19%;
16%
74 U

21
55
14%
69",

40
47
61
1%
73%
102%
29
88
28%
..'n.V.,
65%

205 1205
1%; 1
2%
15%
655
04%
12^
18%
67%
82
24
15%
1%

64
68%
137%
13%
70
65%

15%
655
61%
t2
18%
66%
82
24
14%
1%
60%
58%

135
13%
70
65%

7 5% 7 5%
38%! 37%

19
16%
73%

19'
16%
74%|
21
56
15%
69%!

9%
20% ].
22 -L

32%
59% j.
42% +"
48 +
61%! +
1%j .

73%!.
102%' +
29 .

88 .

29 ( +
23'A I.
65%!
"? t
2%l.

15% .

655
63 f
12
18% f
66%
82
24 .

15% +
i%! .

60!^
58%

135
13%
70
6.>% -f*
75%! +
31 %' 4-
19
16% +

%
%
%
%

2%
4%
%

i%
1%

2%
%

%

1
1

'%
i
%

2
%

1
1%
%
v.

0% >.

33 33

15
48%
97%
13%
5**
83%
63%
15%

.! 58%

21
55
11%,
68
57h
32% 32
Hi'.

15%
4 8%'
97%;13%
52»{.
35 %
63% I
15%!
5S%!

48%:

21oo:int l*aner ...

13'jO Imrin Oil ....

100'Iron Products
1WOOI Island CM! A T

800 Jewel Tea....
100 Jewel Tea r>f- .'

1O0O Kan City So..|
100' K"'i vser f.D&Co' 68

16400 Kelly Spr T... 40%!
lOOiKelsey Wh pf.l 76

IHilO fCrnueeott ....' 18"*!
8I0O Key Tire & R.l 15%' 16%
KOA'Lark Steel 53% 53%

51%:
33%
63%' 63%;
14% 11%'

5% +
15% +
48%! +
97% .
13%|
51%
34%'+

1 %
%

1

i
%
1%

18%: is%
S3 33 14%! 4%
10 10%'25%) £5%'

22%
«8
43%
76
18%

56%!
18
33
4-%|
9%'
25%
6V
40%

56%
IS j-
33
4*_?%!-25%

100 1, E & West.,
..00 % E ft W pf.

11% 1!
19%' 19%' 19

18%
15%!
52%

'! 7

68
1% +
6 .

18%
tr» 'h *4-

%i 11%'
1' t 1 A

11%,
19%

1
1%
3%

Year to date
¦^-1921 -I ^-Clo#)ng..! |Dlv.|
HIKt--1 1>0'V- I Bid- Ask. |1»>-1

1921.
i,200,634

1920.
61,657,592

1913.
41,284,332

Sales.
|Op«i>- I Kt|h-

lng. est.

56%
18 v
12%
42

103V
7%

11
5

81
167%
19%
15%
33%>
13
73
93
3

20V
.ll'V,
19%
70S
120
5%

65
95
74
6%
12
SO
74',

17V4I 24%
49% 49%
15 1S%
9% 9%

31 35
97% 99"Hi

3%; ..

65% 80
137% 144%
15% 17%
11%l 1274
29 29%
9 9%

1)6 61)
89%! 85

24% 2
49% 13%
18% 2
10 1
36%i ..

100% 7
6
s%: ..

81V 8
144% 12
17% 2
13 11.60
30
9% |

70
90

21

13 16% 1 7 %
33%: 35 36%
14% 17 % 17%
102 1105% 106
106 109 1115
2% 2 V. 2%

49?;' 60 62
92 92 95

1% 73
4-V 5
9", 10
'« 79

0'J% 69 %

69%

»%
74%
66

ioi

104 "k
S8%

6*' 6'J% 69';; .»!
; 20%! 21%' 22?', '2%!
i- 11%, 15%) 1">%

p<i
12
4

130
19-4
41%

W
15%,
41%
17
43 %
T'%
35%
31 %!
33%
82

Low¬
est.

50%
18%
9%
35%

100
6%)
8
3%

81

24%
49%
18
9%
35%
100

3%
81

500 Lee Rub ft T..I 24%
1500 Lehigh Valley.' 50M:|7700 Loews, Inc ...I 18%
300|Loft, lnc 9%'
200:Loose W Bis.i 35%
100 Louis ft Nash. 1100

1600 Maxwell Mot..! 5%
100 Max Mot 1 pf.l 8
100!Max M 2 pf ofsj 3%
lJ)0|Mays Dept S..| 81

21700 Mexican Pet.. 147% 147%|144%
600 Miami Coper..I 17%l 17% 17%

3200 Middle Sta Oil.I 12%! 13 12%
1700:Midvale S & O1 30%! 30%: 29%
400;M & St I. new.1 9% 10 9%
300 M, S P & S48M 69% 70 69
521M.SP&SSM pf.! 87%! 87%i 87%

400|Mo. Kan & T. .| 2 2%| 2
1600 Mo f'aciflc .... 18 18 17
700 Mo Pacific ...! 36% 36%; 36

14001 Mont W ft Co.! 17 17%| 17
l(WilNat Riscuitt. 10G 106 106
100|Nat Biscuit pf 111 !il1 Jill

Clos-I Net
lng. ICh'nf.
24%!-
49%

93 95V-' 961 -1 <|
71: 77 77%: 7'
31 32 35 5'
8%; 10%l 11
3% 3% 3%l40c:

115 1124% 130 8
11% 13%' 13%
27% 32 y4' 32% ..

64^ 70 70% 6
5.-:% 63 6! 6'
18%; 1 >5:*|34 % 35 35% S
8% 13 ! 13 ...;.' . .1
3.1% 42 % 42%
15% 17 17%
32 33%| 34oo"h

23%| 24% 25
19% 31 % 32
68 80 82

20tj0kla P Ref.
30C Otis Elevator.
700iFac Devel....

1320C Par Oil w i...
4SIK) Pan Am P & T
100 P Am P&T B.

. MO; Par & Bins. .

l«i00:Penn R R....
12600|l'enn Sea St..
18C0|Pe< pie's Gas.
5001 Pere Marq
200;Phila Co
200|Phillis Pet ...

28000! Pierce Arrow..
100 Pierce Ar pf..

10
77
70%!
22%
16
97
78%
33%!
10%)

. 3%
120
14
33%
71%

10

1 >001 Nat C ft Cable. 2%
lOOiXut En & St. J 60%
loot Nat Kn & St pf! 92%
500|Nat Lead 71%l 72
2001NRRofM 1st pf 4% | 4%
700 Nevada Con C.
300 N Y Air Brake

2200 N Y Central..
L'OOiN Y Dock
1000! N Y, N H & H.
1100 Norf & West..
5S00'North Pr*c ....

1(0 Nova SS4C.
lOO'.Nunnally

70%
22%
16
97%
7S»A
33%
10%
3%

1126
14
33%
71%

63 '*» 63%
15%" 15%
36%
15
43%
17%
33%
25%
31%
82

2%
60%
92% r 92%!"

71%
4%:
9%;
76%
69
22%
15%
96%
76%
33%
10%
3%

126
14
32%
70
63%
15%
34%
13%
41%
17%
33%
25
31%
82

35% .
100 .

6 %!+
8 +
3%' .

81 +
144%!.
17%;.
13 .

29% j.9% .

69' -

87% .

2%; +
17
36
17%' +

[106 .

fill +
2%| 2%: .

60% 00% 4-
92%]+

35%
15%
43%
17%
34
25%
33%
82

4%j -9% .
76%
69
22%
15%
9'5%
77
33%
10%
3%

128
14

+

2

70% 2%
63%!. 1
15%j. %
35%:. %
13% I. 1
42% . 1
17% + %
34 ..

25 . 1 %
31%+ %
82 |+ 2

11%! 10
78 73%
62"* 56%
88%
32
14%
65

80%
24%
12%
54

111% 102%
51%
36 !¦.
899-4
14%

4 .'5%
31
S3
11

89% 63
55
5794
37%
30%
24%
73%
69 >4
13
24%
30 W
5%
22%
5%
7%

12
98"?;

3894
40
25%
23
14%
60%
56%
11%

10%!
72%!
59%
80
25%
13%!
63

104
47
32%
87
11%
66%
40
.12
30

10%
73%
60

26 !
13%'
65

112
47%
33%
87%!
12%

S3
47
31

24%: 25%;
19
659^
6:
11%

19% 20%
26%
3%

17
5%

23Bi
3%
10%
2%;
6
s%;

72%!
9%

20%| J2% 14%
46%[ 38%| 39^i

%
41%

25% 19
56

101
24%
6(.

41 Vi

70% 73%
19
.8%

167%! 135

20
54

145
110
IC4
37
42%
70%
10-%

9%

36%
<(24%

105% 107%
85 104
27 32
27% 31
43%! 69V.
7%

13 Vi
7

21

8%
13%

41%
25%

16% 20%
210
13

r.7%! 46%
12%! Crjj
14% 17*

20
66 %'
62% ;
11
21%;
26 %:
4%
18
5%
6%

10
77%
15%
41 '

23
42
74
20%
55

11>2
107%
105
32%;35
696.',!
8 ¦*

13% f
8
41%!
25%
21

250
19%
48

"

1230
19V,!
47',

19% 19%
122 IU3%!116% 117
67%| 64% 65 b6
34

1<>6
47

207
12V '

18%
49
-7%.!
BrJ
73% I
1«3%
33%
85
112
59%
12%l
41
42%!
102%
95
8%
8%!
23%

27%1
92

31%
92
13

32%
94
44

97%!l01%il01%
9%! 109'.!
48%! 49 V,

io!

¦5^%
8

11
89! t
19
61",
41 Vt
l',21

101

17%'
48%

11'
19'
18
50

,

69
15

102

77%
io;
46% 48%

101 %
29%' 30
80'So-1
108% 1109 %

8% 11%
26 28-4
29%i 31%)
95% 95
84 87
r>%; 6%

11 %
19
-9%

i»%!58%)

vl

18
49 V.
9%

1
23%

88% 84
48%' 42%: 46 "4
11 "

42%

16
26%
88

97%
90
6%
7U
19-;
63
10
16V.
26%

47%

500
200
100
100
500
200
200
700
100

1000
100

1100
8100
100
100
300
100

Pierce Oil ....

Pierce Oil pf..
Pitt Coal of P.
Pitts Steel pf.
Pitts & W Va.
Pond Cr Coal.
Pub Serv N J.
Pullman
Punta A1 Sug.
Pure Oil
Ry Steel Spr..
liay Con Cop.
Reading
Heading 1st pf
Reading 2d pf.
Rem Type ...

Replogle St
600! Rep Mot Tr...

25001 Rep Iron & S.
4000! Royal D N V.
12001 St Jos Lead...
50o St Louie & S F
500 St Louis S W.
40o San Sec Sugar
100!Savage Arms.

2700 Saxon Motor .

100! Scab Air Line.
200 Seab Air L pf.)

1 OuOiSears Roebuck!
300]Seneca Cop...]
300 Shell Tr & T..[

3400;8inclair Cons..:
200|SIoss-S S & 1.1
6200lSouth Pac ..

10%
3%
59%
80%
25%

10%] 1
73%' 17

69%
80%
25%,13%! 13%
63 65
104%]10£
47%
33
87%
12%
68%
41
42%
30%

10%
73%
59%
80%
24%
13%
63

104
47%
32%

47%
33
87%
12% 11%
68%
41
42%'
3i

66%
41

10%! +
73%'.
59%!.
80%
24%
13%
65
104
47%
32%
87%
12
67
41

4- %
4- 2

%

1%

42% 42% f %

20
67%
63%
12
21 %'
27
3%!

17
6%
6%!
9%
77%!

20%
67%
63%
12
21%
97

~3%
17
5%
6%

10

30%
25
20
6594
61 %
11%,21
26%!
3%

17
5%
6%
9V
r%|

+
20
t>t>
6%
11%
21
26%
3%'

17 H-
5%
6%

10
77%'.

1%
1%

"6
%
2%
%

11% 14%! 14%. 14%
.11 , A1 A1

2000
100
200

1000
100
000

South Rail
South Rail pf.
Stand Oil, N J,

41
23
42%'
74%!
21
54%
146

St Oil. N J. pf.,107%
Sttrn Bros pf. 104
Stew Warn S.I 32

1 200'Stromberg Car! 36
S47t0Studtbtktr ... 69

700|Submar Boat.! 8%l
800 TcmtorC&F A. 13 %!
2001Tenn C & C

58001Texas Co 41'

41
23%
42%
74%
21
54%

147

41
22%
42%
73%
20%
54%
146

l! 8700 Tex Pac C&Oiij 25%
.1 7001 Texas & Pa-..! 21%

..! 55'Tex Pac L T.. |240,.! 1500 Third Ave 18%
6 1700 Tob Products. [ 47%,.! 1200 Transeon Oil.. 814

lOOlUition Oil 19%
1200'Union Par 117%
1(0|t'rion Pac pf. 66
lfOjUuited All St.. 31%
100'L'n Drug Co... 93
100]Un Drug 1st pf 43%

13)0 I'll Fruit
100!l"n Ry Inv...

luOO!Un Retail St..
!'Oo!U C R 1 P&F.
100 rs cr p.tF pf.

?300 f s Food P..
4 100iIT S Ind A1...
2'H 1* S R Imp

15700 i; iS Rubber...

107% 107%
104 104
32%; 32
36%
70%
8%
13%
7%
12%
26

41
22%
42%! +
73%;.
20%
54%

147
107%
1104
82% +

3494] 34% 4-
68% 69%'4-

8% !.
13%!.

+ 12
+ '

8%
13
7%
41%
25%

21%! 20%
|240
18%

8%
19%

41%
25%
20%!-

240
19%!-

240
20$
48 47%! 47%
8%
19%

8%
19%

117% 116%
66
31 %
94

66
31%
93

43% 43%
102% 1102% 101%
10%
50%
is1.:.

10%'
5014
18%
49

116%!. 1%
66 ..

31% . 1

10%
49%!
17%l
49

69^
45%
71%

1 --

200 t S Rub 1st of 102

¦ 1
45%
73%
102

i'00 r S Sm, RAM.
11300 IT S Steel.

68%
45%
70%
102

30%
81%

30%! 29%

94
43 V.
101%|.
10%
49 %'.
18 '4-
49 '-r

102
0

f 1

100 IT S steel pf..I109
2200' Utah Copper
100! Utah Sec

3300 Vanadium ....

800' \'a-< 'ar Chem.
100 Va-Car Ch pf.
2001 Va fr, C & C..
lOOVivaudou ....

200!Wabash
12001 Walwuli pf A.
100 Wells Fargo..
100! Western Md..

148%
12
30%
32%
97%
89
6',
7%

20
61%
9 V.

81 %
1109

80%' 80%!. 1
109 :10ft. |. :

49% 48%! 48%
12 12

30% 28% 29
32 a; sin s 'i81%
97%! 97%|
89
6%

88
6V«

7%! 7%

32
97%
88
6%
794

20 19%| 19%
+

100 West Md 2d pf! *6%

8%
35%
5%

52% 43%

41.-.
7%

42

26%
88
47%
8%

26% 26%)
88%
47V
8%

88
47
8%|

26% 14-
88% 1-4.
47% j.89* 4-

6O01Western Pac
3001 West Vn Tel..
400!Westi E & M.

ll .. 100| Wheel & tt E.
4 3700 White Motor.,| 41

.. 5000| Willys Over
6 3700'Worth F^nip..' 50%
6l 200!Worth P pf B| 64 |!x rights.

XOTlv -Odd lot transactions arc not recorded In separate line unless sales
ide of the regular full lot range.

51

61%' 61%! 6t %I. %
9%
16%

9%
169a

9%!
16%

65%: 61 621.
Ex dividend.

42V 40%!
7%; 7%;51%! 4994

64

%
41%'+ 1%
7%'. %

50 !. %
62%! 62%,. 1%

were mude at pri<

43.45 Ruettos Aires, ci'ii' a pe*o:
D°mnnd rt4.oo ."4.oo 34.37Vj
Cable* 3-t.li' :K 12<4 34.50"

JUruguay, cents r dollar:
Dcmtnri 73.25 73.25
Cable 73.50 73...0 75.00

( ANADV
New York fund* In Montreal, f 130.25 pre¬

mium per f1,000. Montreal <unil* in New
York. $11»,!>1 discount per $1,000.

MONEY MARKET.
MONDAY. MARCH 21.

CAM. I,RAN*.
Rerewal* fl'VI.ast a
lllah «'» Year's high <i
IidW tt [Year's low 6

TIME WAX*.
Mixed collateral. (Ml to 00 days ....

Mixed collateral, » to fl month*.... H%#7
Industrials, on to 00 day* 7 4>7'4
Industrial*, I to ft months 7 4J7*

commercial rAprn.
D"*» name*, 3 to « months 7"1'f>*
Other names, 3 to 0 months 7~i#S
OlsrOl NT RATES, MPRRVR RANK.
Commercial paper, 15 days, "¦ 10 to J>0

days, 7. Liberty bond* and Ylctory notes,
15 day*, fl 10 to flo ilay*, 0. Rankers' ac-

ceptances, 15 to PO days, 0.
OPEN MARKET RATES.

Prime eligible acceptances, on rail, 0; re-
discountable at Resorve Rank. 00 to 00 days,
r.' .'.rit. non-member* and private banker*,
i-llglblr, 00 to .*' dH.vs, non eligible,
to to !>'! (toy*.

CLEARING HOI MK «TATrMK>T.
flrai-lna House rxcha.ng".«. |4W,*OS,7.V>;

balatce, *IO*.JM5.72»»: Federal Reserve credit
balance, *<!H,0t." ,7:"1.

MI.VKIt MARKET!.
official bnr silver In N"\" York, domestic,
WV- on ouiu¦¦*. unchanged; foreign, ."7:%c..
up He.; London, :;:;:>d., up Id.; Mexican
dollar, 43Mc.: up '*rc.
The range of silver prl'-es this year:

Highest, Lowest.
T«ondon Id'jd. .tan. 30',d. March 5
New York 0H"»c. Jan. 0 52%c. March 5

KXPOIITs I'llOM NF.W YORK.

Kx porta from Mow Yoik yesterday:
W heat, 356,735 hu.; bacons, Ib'i.;
grease, ;',fi.O") lbs.:'flour, 13.300 sacks;
l«r<1, 5,0A7,3NO lbs.; cottonseed oil, 1.*T*,0(O
Iba., and lubricating oil, 2tw,400 gals.

EX DIVIDEND TABLE

11:8

March 22-
Am. Lh Francs K. Eng *1".
B, P. i;oodrlrh pf $1.75
Inter. Motor Truth tat pf 81.75
Inter. Motor Truck 2d pf $1.7.1
1 ,«urfniMe Co.. 81. MI
M.. St. P. * 8. R. M $3.50
M.. Ft. f*. It s s m. pfixr.o
New York Transit $4 00
V Y. Title * Mortgag* Co 8-uO
.^iinorn Phonograph pr 82.00
Torrlngton <Jo $1.25
R* public Motor Truck pf $1.78
March 24.

AIIIh Chalmsrs pf 81.75
Wwt. Bin $2.60
March 25.

Com,1, Tnbuiatuir Rmrf
<!"ncral Cigar deb. pf
I Creek roal $1.50
Inland Un»li (foal pf $1.50
Kan. C.. 1' H. f. M. R «% pf $1 «»0
Oklahoma N»t. Can $".00
Pp, i,.. « (lambl« pf $^ <*1
Public 8i r\ l< «. Corp. of N. J $1.00
W'-xteru rulon Tel $1 7.">
Win. J. Wrlglcy. 50c

Matt'11
Julius Ka>-cr $2 00
Rcxdlng Co. 2d pf 6©n
March 21*.

Or- at Northern Or* $2.00
March 80-

j:ilnol<i Bell Telephone $2.00
Ma "h ni.

1'droit I'Mlaon $2.00
In. fcjrlcultura Corp. pf $1."'>
Mldwsst I'M 2c
Mlilw eat Oil pf 2r
Mlihvoal CM ex lc
Pmlrte < >iI :ind (iai .S.'Vi
PralrlS Oil and (!aa <-.\ ..">
Pralrlo Pipe l.ln. $.'{.<»»
Sinclair ('on*. Oil aio»;i«
Victor Talking Machine $IO.<o
Victor Talking Machine pf 81.75
Weotlnghouae Mr llrake $I.7S
JVentlnghotine K, ari M $2.00
WeitlnghoUM K. and M. pf $2.00

ARIZONA HAVK »V8PRfD$.
fitur.NTx. Arte March 21.. Ths Cen¬

tral Stale Hunk of Phoenix Voluntarily
suspended hnalncsa to-day until Marcij
.J*. The batik la <-npltallr.ed at $150,000.
Th<S Ktato auditor will be In charge of
the bank funds. Ther« *«« no explana¬
tion as to the hank's rcaiwn for clofin*

DIVIDENDS.
Htryk of Pay-
Record. able.

Canada Cement, IAd., q,
91.50 Mar. SI Apr. 1ft

Chi. Fty. Kqulp.. q. *2 Mar. 21 Mar. .11
D. C. Heath A Co. pf, q,
*l.7r> Mar. US Apr. I

Duluth Edison Elec. pf. q.
<1.00 Mar. 21 Apr. 1

IHmjip Mines, q. 29c Mar. ."1 Apr. 20
Kaatern Trxa* Elec., q. Mur. 2.1 Apr. I
Edmund Join * pf. q. $1,7"... .Mar. 20 Apr. 1
CJreat North. U.v., q, 91.7ft. Apr. 2 May 2
I.lberty Bteal Co. pf, <i. II7.Y.
Ottawa TA. Heat £ Pr. Co..

I.td., o, SI.'O... Mar. 21 Apr. 1
Kiwi Co. of Canada, q.
*17ft Apr. IS May 1

Html Co. of Canada pf. q,
$1.73 \pr. Ift May 1

Trumbull Slwl, q. 40c
Trumbull Stp<I iif, q, *1.75... .. mi

United Vtrdc Est. Miik. Co..
2"<fApr. 5 May 2

TREASURY CERTIFICATES.
Oue Yield.

1021. P.C. Hid. Ai«k. Appro*.April 100 100,1, 4.r.
I May 4 ioo ioo,v r. so

Jiim *."% ioo ioo't fi.20
June .« I'10J, 100,1V r..20
July ."<3 100 100W r».28
August <. )0OA 1«0|V B.ft©
Heptember .« 100'| 100lJ B.ftO
October ^ 100 10(Wj 6.AODwimber .n ioo,v HK),\ r>..V>
'Acceptable In payment of taxoa duo on

data of maturity.

SUBSCRIPTION RIGHTS.
3atur-

Rialita Testerday'a day'sI'.xplrc Bid. Ask. Jlld.
Celluloid Co March .It \ "i ...

chesebr'h Mfa. Co.March SI ... '* ...

Locomotive fup'rh'r. \prli ft <4Publlo Nat. Hank. ..April 1 50 00 BO
Heading Co l.iu n l.'lViSeaboard Nnt. TVnk.Anrll 14 310" 330 310
Texas Company May 27 2 2'4 2

till. MARKET.
On. Citt. March 31..Credit bulaiKra

$3: tuna. 114.*72: average, r>*,00$; ahlp-
inenta, 44,451 ; average 3«,77«.

EQUIPMENT TRUSTS.

(Quoted on a percentage basis. >
Name. Maturity. Rate. Blil. A.*!;.

Atlantic C t 1022-3H «' r 7.00 « Vi
Paltlnmre t Ohto. .1091-27 4>* 7.30 H.75
Bethlehem Steel 1021-:i0 7 7.30 7 00
IHiffftlo. Rm-li <. P.I02iri.'t 4''-- 0 7.00 «.:S7
< anadlan Pacific.. .1021 H2 4V;-6 7 2.'. H.io
Chesapeake * 0...1«4-8n H", «.<0
Chicago * N W 1021-2.1 4'j 7.10 a.r.0
riilraito, R I & P. .mi-27 4<i-5 7 «2 7.0n
Chi. at T, A N O...1821-24 8 7.13 0.30
0. C, C * 81 T, 1021-21* 3-0 7.00 r, 40
rw-laware & Hud.. .1022 4V. 7.2ft 0.30
Brie Ttnllrond 1021-27 4«:-5 *.00 7 00
"Stare. Steamship.. .I021-:i4 H * 00 7.2."
Illinois* Central 1021-27 4',i-5 7 10 0.ftO
llllnni-> Central IMS-US 7 00 n.40
Inter Pir.d 8 H 1021-2* 7 * .V) 7 :0
Louisville 4 Nash. 1021 ¦'!" ft 7 10
Louisville < Nash.. lO'.'J-.'M 7. JO r, in
Mlchtvan Central. .1H21-J2 ft-rt i, «.:io
Minn * ."t Loula.. .1021 -27 3-0 *.00 7,1.0
Mo. Knn £ Tetas..1021-21 ft *.o<> 7.ftl
Vcv Vnrk CMtral.,1021-22 4', ft 7 12 fl 30
New York Central..1021 "ft 7 7 12 « 40
Norfolk K Went.. .1021 -24 Ity 7 INI «t.«.>
Northern ParIfla... 1021 7 7.00 6.M
N V. N H * H ...1921 2» t',-3-41 *.0n 7 i«>
I'arlflc Fruit K*... t02..-.r, 7 0.03 0.40
Penn Oen Freight ..1P2I 2.1 4 4VJ 7 no fl »0
P1ttshur«h * L E..1021 :t.% fl'? 7.00 ii 40
Readlnc Co 1021-27 4'i 7 00 H.ftn
Seaboard Air Line.1021-27 4U-3-0 * 00 7 00
Sinclair Reflnln*...1021 0' » ,%o 7 m»
Southern Pacific... 1021-25 4'fc 7 12 «.30
Southern Pacific... 1024-33 7 0.0ft ti.:tft
Southern Rnllway..1021-20 4'i-5 7.30 r, 7 ".
Union Pat If lr 1024-33 7 0 73 0.30
Vlralnlar Rail" ny. ,1021-30 7.2ft 0.*.0
White OH 1021-2." (I 8 73 7.30

K* |»ln In I ii u the llnml NKnillon.
In a new publication Issued for Hie

informstion of Its employ COS and known
us the /'eHHtylvantn Standard, the
Pennsylvania Railroad rocS Into detail
about Its earnln«s, and remarks that
"for the period from March 1 to De¬
cember rtl. 1920, It cost the road more

than $1.02' j to handle $1 of business."
ft Is added that the road'K operatlnK
expenses In January took !W cents of
every dollar tbn road earned, and that
Its earnings In Jantiarv dropped H*.-
(»*>.«*) in contrast to those of October.

TOPICS OF WAIL STREET.

Xon-rominlttal on Warlleld Plan.

'Bankers and railroad executives were

interested in the publication of the plan
suggested by 8. Daviea Warfield for
the aid of the roads, but to a man de¬
clined to comment on it for publica¬
tion. Some rail executives say that
they hope to be able to comment on it
later after the suggestions made shall
have been fully digested. A banker, in
commending Mr. Warfield. declared
that whether or not the suggestions
were good. or whether or not they would
become a part of the transportation
act of 1930, said that they at leist
formed a basis on which to work, and
that some sort of construction pro¬
gramme appeared to be necessary. "If
from adding to this suggestion, or tear¬
ing parlB away from It." he declared,
"sotrje sort of a basis may be reached
from which the country's lawmakers
may frame constructive legislation,
then Mr. Warfield has performed a
notable service."

llurllntctun'M Pimm.

Reports yesterday that the J215.O00.M0
of Burjington 4s would be exchanged
for short term 61.. pi-r cent, bonds, with
the conversion privilege of exchanging
them at or near maturity for fifty
year bonds, were denied yesterday by
bankers who are working on a. plan.
The bankers say that they will not
be ready to go before the Interstate
Commerce Commission for another
week at least, and that the reports in
circulation as to what the plan will be
are mere guesses.

Bethlehem Steel's Report.
A feature of the Bethlehem Steel Cor¬

poration's annual report, made public
yesterday, was the table revealing the
manner In which the relation between
its earnings and sales' had been main¬
tained. Although its gross sales had
declined from $281,611,907 In 1919 to |27fc-
431.233 in 1920. its manufacturing and
operating costs declined relatively and
aggregated 87.26 per cent, of its gross
receipts, against 87.52 per cent, in 191".
The company's 1920 net earnings were

13.25 per cent, of its gross sales, in con¬
trast to .13.29 per cent, in 1919. and its
balance availablo for depreciation, de¬
pletion, obsolescence, &c., 5.08 per cent,
in 1920. against 4.46 per cent, in 1919.
The company's net income of $14,458,835
in 1920 was 5.27 per cent., of its gross,
against 0.45 per cent, in 1919.

Lower Renewal Rate.

Call money renewed yesterday in the
New York Stock (Exchangeat 6 j percent.,
the lowest renewal rate since January 20.
It subsequently declined to 6 p°r cent.
Over the counter rates started at 5Vj Per
cent, and fell off to 5 per cent. The Fed¬
eral Reserve Bank of New York an¬
nounced yesterday the withdrawal to¬
day from member banks of $9,600,000 of
United States deposits, but that amount
is not sufficiently largo by itself to hi-
fect call money rates. A substantial
amount of thirty day money was loaned
yesterday at 6 per cent.

Gold Arrivals.

Gold to the rxtent of $3,500,000 ar-1
rived over the week end. $5,313,»»00 on
the Aquitanla and $220,000 on theNleuw
Amsterdam. The smaller amount came
from Holland. Of the gold on the Aqul¬
tanla. the Equitable Trust Company re¬

ceived $1,700,000 consigned from India
and the Guaranty Trust Company $250,-
000 from the saino source. The balance
of the gold came from British sources.

Mexican Groap Hrrlln;,
Bankers connected with the so-called

Mexican group held yesterday a meet¬
ing in the offices of J. P. Morgan & Co..
but no announcement of it will be made
before to-morrow. It is understood that
the committee .is to be enlarged, but
communication first must be made with
the (state Department.

1 O Namrii on Petition.

A total of 510 members of the New
York Stock Exchange have affixed their
signatures to the petition asking its
governing committee to declare next Sat¬
urday a holiday. In addition a separate
petition which was sent the rounds of
the big wire houses has been signed by
thirty-six of the forty large firms of
that character. Members of the govern¬
ing committee remain non-committal as
to what their attiude will be on he
question when it Is laid before them for
formal consideration in tlieir meeting
to-morrow.

Pii-rcf Arrow Saint.

.Substantial improvement in the sh1§.-;
of Pierce Arrow iiassenger cars is b^ii^g
noted, according to information obtained
yesterday. Sales of trucks, however, are
< ery small. The company Is said to be
operating at the rate of about B0 per
cent, of capacity.

Associated Dry U<t»il<t Uoifii.

Hca\ y buying of the. three classes of
stock of the Associated Dry Goods Com¬
pany resulted yesterday in a marked
upturn in nil of them and In every ease
a new high record for the yenr was
made. Important developments arc pend¬
ing. It was declared yesterday, and
advance knowledge of them was respori-
sible for the buying. Those In authority
declined to intimate what the reason for
the accumulation of the stock might be.
Tho company's common stock advanced
more than 7 points to 35, closing at 32.
up 4%. Its first preferred stock sold at
63 "4. ut> 4 l-a points, and Its second pre¬
ferred at 55. up 3 points. The last two
closed at their high marks.

Many T'rofltn Taken.

Several traders who have been riding
for the last- week or ten days on the
crest of the upward movement f-tarted in
yestarday morning to take iirofits. Ob
Saturday, when there was no apparent
hurry on the pa i t of tho short Interest.
admittedly heavy, to cover commitments
over the week-end. traders who were

long of stocks deemed It wlso to main¬
tain their position on the theory thai
short covering would take place yester¬
day. When no buying of that character
made Its appearance at the market's
opening, however, many of them decided
that profits which their holdings showed
them were too good to get away
started In to realise. The short Interest
at the close was said to be about as
heavy as at any time In the last week.

Tennessee Co«l and Iron.

A shipment of $.000 tons of steel rails
has been started on Its way to China by
the Tennessee Coal and Iron Company.
The foreign and domestic orders on the
books of tho company, according to nu-
ihorltative Information, lire of sufficient
volume to Indicate a continued operation
of the rail mill. The new csr plant also
will start with bookings of sufficient
volume to Insure operation for some
time.

Kdmanila A Jonea Dividend Passed.

The directors of the Edmunds * Jones
Corporation have psissed the dividend on

its common stock which has been pn'd
for considerable time at the quarterly
rate of 50 cents a share. The regular
quarterly dividend of 1 % per cent, on its
preferred stock has been declared, pay-
mhie on April 1 to stockholders of record
on March 20.

*ay« Truffle Improve*.
Arriving In Han Francisco from ;i tour

of the Southern Pacific, Julius Krutt-
schnltt, chairman of the executive com¬

mittee of that road, declared that "the
railroads have touched bottom and are

now on the upgrade" and "that the gen¬
eral tone of business over the country I*
Improving." Me stated that railroad
business took a turn for the better early
In February, nnd every succeeding week
since that Hm< has exhibited an Increase
In revenues.
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TOBEY&K1FOC
Mtmbtn Ntu York Slock Exchanfe

25 Broad St., New York
Dirmct hmaH Win

CHICAGO DETROIT PITTSBURGH
GRAND RAPIDS KANSAS CITY

8%
Yield
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bonds returning this
attractive rate and
with high element of
safety.

Write or call for
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Reinhart & Bennet
Members fi. V. .Stack Exchange

52 Broadway, New York
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Empire Oil Purchasing
Company
7% Notes
(NEW ISSUE)

GUARANTEED.principal and
interest by Empire Gas and Fuel
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PARTICIPATING to extent
in ratio of one-third the entire
profits of the company after pay¬
ment of all operating expenses.
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Circular H-j on request

Henry L. Doherty
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